
Performance

H1 '26

20 August 2026

WWW.VGPPARKS.EU



Executive summary

1



2

Executive summary H1 '26

ϵ мплΦф Ƴ

NET PROFIT BEFORE TAX

ϵ120 m after tax; EPS of ϵ4.26 (H1 '25: 

ϵ180.5 m net profit)

ϵ мусΦп Ƴ

EBITDA

ϵ130.5 m from the recurring Investment 

segment (H1 '25: ϵ118.7 m recurring)

ϵ мнуΦн Ƴ

NET RENTAL + RENEWABLE INCOME

AT SHARE

+17.9% y.o.y. on a proportional basis

ϵ пуф Ƴ

COMMITTED ANNUALISED RENT

+11% y.o.y.; 

ϵ260 m cash generative at share; 

ϵ496 m incl. leases signed since 30 June

314k sqm

NEW DEVELOPMENTS INITIATED

236k sqm delivered in H1 '26, 86% let (H1'25: 

325k sqm initiated)

49.3%

PROPORTIONAL LTV

Dec '25: 50%. Consolidated gearing of 35.5%; 

BBBҍ ǎǘŀōƭŜ ŦǊƻƳ CƛǘŎƘ ŀƴŘ {ϧt

ϵ нΦф ōƴ

SHAREHOLDERS' EQUITY

Up 10.5% year to date after a ϵ247 m net 

equity raise

ϵ фΦн ōƴ

ASSETS UNDER MANAGEMENT

ϵ6.1 bn of investment property at share 

(Dec '25: ϵ8.7 bn AUM)

OUTLOOK Multiple Joint Venture closings upcoming τ Saga I is 60% deployed, with Saga II and the East Capital fund in preparation for 2027 ςDC deployment
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Profit of ϵ мнл ƳΣϵ186 m EBITDA with continuous organic growth in recurrent earnings 

Income statement τ own portfolio

ϵ ǘƘƻǳǎŀƴŘǎ H1 '26 H1 '25 ɲ

Gross rental and renewable energy income 49,685 45,561 +9.1%

Net property operating expenses/income 2,054 (4,617) n.m.

Net rental and renewable energy income 51,739 40,944 +26.4%

Joint venture management fee income 18,274 16,114 +13.4%

Net (un)realised valuation gains 65,939 141,490 (53.4)%

Administration expenses (30,109) (30,608) (1.6)%

Share in result of Joint Ventures 54,462 43,819 +24.3%

Operating result 160,305 211,759 (24.3)%

Net financial result (19,362) (3,144) n.m.

Result before taxes 140,943 208,615 (32.4)%

Taxes (21,158) (28,090) (24.7)%

Result for the period 119,785 180,525 (33.6)%

Basic / diluted earnings per share (ϵύ 4.26 6.61 (35.6)%

What moved the result

ǐRecurring earnings grew: net rental and renewable energy income +26.4% own and +17.9% at 

share

ǐRevaluations normalised to ϵ срΦф Ƴƛƭƭƛƻƴ ǾŜǊǎǳǎ ϵ мпмΦр ƳƛƭƭƛƻƴΣ ƴƻ ǘǊŀƴǎŀŎǘƛƻƴǎ ƛƴ Iм Ψнс

ǐShare in the result of Joint Ventures up 24% - solid operating performance

ǐNet financial result reflects ϵ моΦп Ƴƛƭƭƛƻƴ ƻŦ ƘƛƎƘŜǊ ōƻƴŘ ƛƴǘŜǊŜǎǘ ŀƴŘ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ ǘƘŜ Iм ϥнр 

bond buy-back gain

EBITDA by segment (ϵ Ƴƛƭƭƛƻƴύ
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Net rental and renewable energy income up 18% to ϵ мну Ƴƛƭƭƛƻƴ ŀǘ ǎƘŀǊŜ

ϵ мнуΦн Ƴ
Net rental and renewable

energy income, at share  

+17.9%

ϵ рмΦт Ƴ
Own portfolio

+26.4% y.o.y.

ϵ тсΦп Ƴ
Share of the Joint Ventures

+12.8% y.o.y.

Net rental and renewable energy income ( ϵ Ƴƛƭƭƛƻƴύ
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Own portfolio Share of the Joint Ventures

Rental and renewable energy income

ϵ Ƴƛƭƭƛƻƴ H1 '26 H1 '25 ɲ

Gross rental income τ own 42.5 39.1 +8.6%

Gross rental income τ at share 126.9 112.8 +12.5%

Gross renewable energy income 7.2 6.5 +10.8%

Gross rental and renewables τ at share 134.2 119.2 +12.6%

Net rental and renewables τ own 51.7 40.9 +26.4%

Net rental and renewables τ JV at share 76.4 67.7 +12.8%

Net rental and renewables τ at share 128.2 108.7 +17.9%

Quality of the rent roll

ǐOf the ϵ мсл Ƴƛƭƭƛƻƴ ƻŦ ŎƻƳƳƛǘǘŜŘ annualised rental income in the own portfolio, ϵ фс Ƴƛƭƭƛƻƴ ƛǎ 

income generating and a further ϵ пнΦп Ƴƛƭƭƛƻƴ ōŜŎƻƳŜǎ ƛƴŎƻƳŜ ƎŜƴŜǊŀǘƛƴƎ ǿƛǘƘƛƴ ǘǿŜƭǾŜ 

months

ǐϵ нсл Ƴƛƭƭƛƻƴ ƛǎ ŎŀǎƘ ƎŜƴŜǊŀǘƛǾŜ ƻƴ ŀ ǇǊƻǇƻǊǘƛƻƴŀƭ ōŀǎƛǎΣ Ҍф҈ y.o.y.

ǐSolar electricity sold up 10% to 78 GWh; operational PV capacity up 9% to 170.5 MWp

ǐRe-lettings of vacant space achieved a 6% average increase in rental price
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Net valuation gains of ϵ фм Ƴƛƭƭƛƻƴ ŀǘ ǎƘŀǊŜΣ ŘǊƛǾŜƴ ōȅ ŘŜǾŜƭƻǇƳŜƴǘ ƳŀǊƎƛƴ

Valuation gains H1 '26 ( ϵ Ƴƛƭƭƛƻƴύ

+59.9

Construction

initiated H1 '26

+6.1

Other and

realised gains

65.9

Own

portfolio

+25.1

Joint Ventures

at share

91.0

Total

at share

Valuation yields

30 Jun '26 31 Dec '25

Own portfolio τ weighted average yield 7.23% 7.48%

Joint Venture portfolio τ weighted average yield 5.25% 5.22%

Yield on cost τ construction initiated H1 '26 +8.0% ς

Where the valuation gains came from

ǐϵ рфΦф Ƴƛƭƭƛƻƴ ƻŦ ŘŜǾŜƭƻǇƳŜƴǘ ƳŀǊƎƛƴ recognised on 314,000 sqm that initiated construction. 

The yield on cost, including capitalised interest and activated development fees, is a solid 

+8%

ǐOwn portfolio yield improved to 7.23% from 7.48%; 6.9% excluding brownfields held for 

redevelopment

ǐJV portfolio yield stable at 5.25%

Yield on cost Weighted average 

yield 

Development gap**

11.5%

7.2%

5.4%

9.6%
8.7%*

6.5%*

* Median ϝϝ[ƻƎƛǎǘƛŎǎ ŘŜǾŜƭƻǇƳŜƴǘǎ Iм Ψнс 

6.8

2.4

Western Europe Eastern Europe

74% AUM
Western Europe

9.2 bn AUM        
6.1 bn at share

2.8

3.3

3.1

Own Investment Property

VGP ownership in JV IP

JV partner ownership in IP
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Share in Joint Venture result up 24% to ϵ рп ƳƛƭƭƛƻƴΤ ǇǊƻƳƻǘŜ ƻŦ ϵ муΦп Ƴƛƭƭƛƻƴ ǎŜǘǘƭŜŘ

Joint Ventures τ income statement at share

ϵ ǘƘƻǳǎŀƴŘǎ H1 '26 H1 '25 ɲ

Net rental and renewable energy income 76,429 67,731 +12.8%

Net valuation gains on investment property 25,066 17,958 +39.6%

Other expenses (1,110) (1,376) (19.3)%

Operating result 100,385 84,313 +19.1%

Net financial result (30,967) (30,337) +2.1%

Taxes (14,956) (10,157) +47.2%

Result for the period 54,462 43,819 +24.3%

Key movements

ǐNet rental income at share up ϵ уΦт Ƴƛƭƭƛƻƴ όҌмнΦу҈ύΣ ƻŦ ǿƘƛŎƘ ϵ нΦф Ƴƛƭƭƛƻƴ ŦǊƻƳ ƛƴŘŜȄŀǘƛƻƴΣ ǿƛǘƘ ǘƘŜ 

balance from the full -year effect of the 2025 transactions

ǐThe ϵ муΦп Ƴƛƭƭƛƻƴ ǇǊƻƳƻǘŜ ǇǊƻǾƛǎƛƻƴ ŀǘ ȅŜŀǊ-end '25 was settled on 1 July 2026 

ǐNet financial result reflects the increased cost of leverage in Rheingold

ǐTaxes up ϵ пΦу Ƴƛƭƭƛƻƴ ŀǘ ǎƘŀǊŜΣ ƭŀǊƎŜƭȅ ŘŜŦŜǊǊŜŘ ǘŀȄ ƻƴ ǇƻǊǘŦƻƭƛƻ ǊŜǾŀƭǳŀǘƛƻƴ

ǐRheingold refinanced in May '26: the ϵ упп Ƴƛƭƭƛƻƴ amortising facility replaced by an ϵ уус Ƴƛƭƭƛƻƴ 

bullet facility

EPRA metrics τ Joint Ventures at share

ϵ ǘƘƻǳǎŀƴŘǎ H1 '26 H1 '25 ɲ

EPRA Earnings 35,670 30,640 +16.4%

EPRA Cost Ratio (incl. vacancy costs) 10.5% 9.7%

EPRA Cost Ratio (excl. vacancy costs) 10.2% 9.4%

30 Jun '26 31 Dec '25 ɲ

EPRA Net Tangible Assets (NTA) 1,629,797 1,573,054 +3.6%

EPRA Net Initial Yield (NIY) 5.20% 5.04%

EPRA 'Topped-up' NIY 5.25% 5.10%

EPRA Vacancy Rate 1.2% 2.0%

EPRA Loan to value (LTV) ratio 31.5% 32.6%

Portfolio and leverage

ǐEPRA earnings of the stabilised Joint Ventures grew 16% y.o.y.

ǐJoint Venture portfolio valued at a 5.25% weighted average yield (31 Dec '25: 5.22%)

ǐVacancy fell to 1.2% from 2.0%; Joint Venture LTVs range from 10.3% to 46.1%, in each case inside 

their financing covenants

EPRA metrics exclude the development Joint Ventures, which hold land only and carry no external debt.
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Total assets of ϵ рΦу ōƛƭƭƛƻƴΤ ǎƘŀǊŜƘƻƭŘŜǊǎϥ Ŝǉǳƛǘȅ ǳǇ млΦр҈ ǘƻ ϵ нΣутр Ƴƛƭƭƛƻƴ

Assets

ϵ ǘƘƻǳǎŀƴŘǎ 30 Jun '26 31 Dec '25

Intangible assets 519 517

Investment properties 2,831,150 2,393,399

Property, plant and equipment 148,180 140,687

Investments in Joint Ventures and associates 1,464,953 1,409,858

Other non-current receivables 560,390 566,718

Deferred tax assets 11,218 10,711

Total non -current assets 5,016,410 4,521,890

Trade and other receivables 168,686 131,832

Cash and cash equivalents 598,649 523,094

Disposal group held for sale ς 27,307

Total current assets 767,335 682,233

TOTAL ASSETS 5,783,745 5,204,123

Shareholders' equity and liabilities

ϵ ǘƘƻǳǎŀƴŘǎ 30 Jun '26 31 Dec '25

Shareholders' equity 2,874,659 2,600,804

Non-current financial debt 2,365,214 2,097,766

Other non-current liabilities 58,139 55,047

Deferred tax liabilities 83,134 65,636

Total non -current liabilities 2,506,487 2,218,449

Current financial debt 285,189 262,045

Trade debts and other current liabilities 117,410 121,365

Liabilities of disposal group held for sale ς 1,460

Total current liabilities 402,599 384,870

TOTAL EQUITY AND LIABILITIES 5,783,745 5,204,123

ϵ нΣутр Ƴ
Shareholders' equity

+10.5% versus 31 Dec '25

ϵ сΦм ōƴ
Investment property at share

+8% versus 31 Dec '25

35.5%
Consolidated gearing

31 Dec '25: 35.3%

49.4%
Proportional LTV at share

31 Dec '25: 50.0%
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Average cost of debt of 3.0% with ϵ мΦл ōƛƭƭƛƻƴ ƻŦ ŀǾŀƛƭŀōƭŜ ƭƛǉǳƛŘƛǘȅ

Debt maturity profile at 30 June 2026 ( ϵ Ƴƛƭƭƛƻƴύ
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2.20%

2.71%
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1.5%
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3.0%

3.5%
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ϵ рфф Ƴ
Cash and cash equivalents

at 30 June 2026

ϵ рлл Ƴ
Undrawn revolving

credit facilities

Financing position

ǐϵ нΣсрл Ƴƛƭƭƛƻƴ ƻŦ ǘƻǘŀƭ ŦƛƴŀƴŎƛŀƭ ŘŜōǘΤ ƴŜǘ ŘŜōǘ ƻŦ ϵ нΣлрн Ƴƛƭƭƛƻƴ ŀƴŘ ƎŜŀǊƛƴƎ ƻŦ орΦр҈

ǐϵ слл Ƴƛƭƭƛƻƴ ōƻƴŘ ƛǎǎǳŜŘ ƛƴ WŀƴǳŀǊȅ ϥнс ŀǘ ŀ п҈ ŎƻǳǇƻƴΣ ƳŀǘǳǊƛƴƎ WŀƴǳŀǊȅ ϥон

ǐϵ мфл Ƴƛƭƭƛƻƴ ƻŦ ōƻƴŘǎ ǊŜǇŀƛŘ ƛƴ aŀǊŎƘ ϥнсΣ Ǉƭǳǎ ŀ ϵ млл Ƴƛƭƭƛƻƴ ōǳȅ-back on the January '27 bond

ǐϵ нп Ƴƛƭƭƛƻƴ {ŎƘǳƭŘǎŎƘŜƛƴ ƳŀǘǳǊŜǎ ƛƴ Iн ϥнсΦ wŀǘŜŘ ...ҍ ǿƛǘƘ ŀ ǎǘŀōƭŜ ƻǳǘƭƻƻƪ ōȅ ōƻǘƘ CƛǘŎƘ ŀƴŘ {ϧt

Nominal amounts outstanding at 30 June 2026; differs from the balance sheet carrying amount, which includes accrued interest and amortised issue costs.
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Cash up ϵ тр Ƴƛƭƭƛƻƴ ǘƻ ϵ рфф Ƴƛƭƭƛƻƴ ŀŦǘŜǊ ϵ отс Ƴƛƭƭƛƻƴ ƻŦ ŎŀǇŜȄ

Cash flow statement

ϵ ǘƘƻǳǎŀƴŘǎ H1 '26 H1 '25

Cash at beginning of period 523,094 492,533

Net cash from operating activities 4,355 28,738

Net cash used in investing activities (331,216) (253,765)

Capex (376,213) (262,805)

Proceeds from disposals 26,007 1,697

Distributions by Joint Ventures 19,197 7,570

Loans to Joint Ventures (207) (227)

Net cash from financing activities 401,579 156,463

Proceeds from loans 593,877 565,083

Loan repayments (289,213) (275,246)

Equity raised 246,860 ς

Dividends paid (92,790) (90,062)

Interest paid (57,155) (43,312)

FX and transfer to held for sale 837 (337)

Cash at end of period 598,649 423,632

Total cash flow for the period 74,718 (68,564)

Cash flow H1 '26 ( ϵ Ƴƛƭƭƛƻƴύ

523.1

Cash
1 Jan '26

+4.4

Operating
activities

ҍоомΦн

Investing
activities

+401.6

Financing
activities

+0.8

FX and
other

598.6

Cash
30 Jun '26

Key movements

ǐOperating cash flow of ϵ пΦп Ƴƛƭƭƛƻƴ ǊŜŦƭŜŎǘǎ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ƳƻǾŜƳŜƴǘǎΤ ōŜŦƻǊŜ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭΣ 

cash from operations rose ϵ мп Ƴƛƭƭƛƻƴ ǘƻ ϵ прΦм Ƴƛƭƭƛƻƴ

ǐCapex of ϵ отс Ƴƛƭƭƛƻƴ ǎǇŜƴǘΤ ǘƻǘŀƭ ŎŀǇŜȄ ƻƴ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘȅ ƻŦ ϵ оту Ƴƛƭƭƛƻƴ ŎƻƳǇǊƛǎŜǎ ϵ нсл 

million on assets, ϵ млс Ƴƛƭƭƛƻƴ ƻŦ ŀŎǉǳƛǎƛǘƛƻƴǎ ŀƴŘ ϵ мо Ƴƛƭƭƛƻƴ ƻŦ capitalised interest and rent-free 

incentives

ǐFinancing includes the ϵ рфп Ƴƛƭƭƛƻƴ ƴŜǘ ōƻƴŘ ƛǎǎǳŀƴŎŜ ŀƴŘ ǘƘŜ ϵ нпт Ƴƛƭƭƛƻƴ ƴŜǘ Ŝǉǳƛǘȅ ǊŀƛǎŜΣ 

against ϵ нуф Ƴƛƭƭƛƻƴ ƻŦ ƭƻŀƴ ǊŜǇŀȅƳŜƴǘǎ όϵ мфл Ƴ Ҍ ϵ млл Ƴ ōǳȅ ōŀŎƪύ

ǐDisposal proceeds of ϵ нс Ƴƛƭƭƛƻƴ ǊŜƭŀǘŜ Ƴŀƛƴƭȅ ǘƻ ±Dt tŀǊƪ Tiraines; dividend of ϵ фнΦу Ƴƛƭƭƛƻƴ 

paid in the period



H1 2026

Operational performance
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Leasing activities
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Record committed rental income of ϵ пуф ƳƛƭƭƛƻƴΣ Wƻƛƴǘ ±ŜƴǘǳǊŜǎ ŀǘ млл҈

Committed annualised rental income ( ϵ Ƴƛƭƭƛƻƴύ
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482
Tenants

693
Tenancy contracts

98%
Occupancy rate

Bridge of committed annualised rental income ( ϵ Ƴƛƭƭƛƻƴύ

468.3

Dec '25

+24.0

New
leases
+5.1%

+7.6

Indexations
+1.6%

+2.2

Amendments

ҍммΦо

Terminations
ҍнΦп҈

ҍмΦу

Sold

488.9

June '26

Leasing activity

ǐCommitted annualised leases of ϵ488.9 million at 30 June (H1 '25: ϵ441.3 million), including 

ϵ328.4 million through the Joint Ventures

ǐϵ52.7 million of rental income signed and renewed during H1 '26

ǐA further ϵ7 million signed since 30 June, taking the total to ϵ496 million

ǐRe-lettings of vacant space achieved a 6% average increase in rental price, 84% retention 

rate

Includes 100% of the Joint Ventures' assets at 30 June '26. Occupancy relates to the completed portfolio.

7.6× since 2016

from ϵ сп Ƴ ƻŦ ŎƻƳƳƛǘǘŜŘ ŀƴƴǳŀƭƛǎŜŘ ǊŜƴǘ
at year-end 2016 to ϵ пууΦф Ƴ ŀǘ ол WǳƴŜ Ωнс



New tenant demand shifting back towards e -commerce and light industrial

New lease agreements by segment, based on rent

ǐϵ52.7 million of new and renewed leases signed during H1 '26

ǐCompared with H1 '25, the mix shifted from logistics (69% Ÿ 52%) towards e-commerce (18% Ÿ

22%) and light industrial (13% Ÿ 22%)

ǐPortfolio let to 482 tenants across 693 tenancy contracts, with occupancy at 98%

Selected customers signed in H1 '26

H1 '25 H1 '26

Logistics

69%

51.6%

E-commerce

18%

22.3%

Light industrial

13%

21.6%

Other

0%

4.5%
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ϵ пмф Ƴƛƭƭƛƻƴ ƻŦ ŎŀǎƘ ƎŜƴŜǊŀǘƛǾŜ ƭŜŀǎŜǎΣ ǿƛǘƘ ǇƻǘŜƴǘƛŀƭ ǘƻ ƎǊƻǿ ǘƻ ϵ улл Ƴƛƭƭƛƻƴ

Rental income potential ( ϵ ƳƛƭƭƛƻƴΣ Wƻƛƴǘ ±ŜƴǘǳǊŜǎ ŀǘ млл҈ύ

389.3

Cash generative
Dec '25

+30.6

New leases
activated

419.9

Cash generative
June '26

+69.0

Signed, not
yet activated

+310.6

Vacancy and
pipeline ERV

799.5

Total rental
potential

ERV = estimated rental value. At share = VGP's 50% share of the Joint Ventures plus the own portfolio.

Split between the own portfolio and the Joint Ventures

ϵ Ƴƛƭƭƛƻƴ Own JVs @100% Total At share

Cash generative Dec '25 78.4 310.9 389.3 236

Cash generative June '26 96.1 323.8 419.9 260

Committed annualised rent 160.5 328.4 488.9 327

Total rental income potential 461.3 338.2 799.5 633

+8%
Cash generative rent

added in H1 '26

+17%
From cash generative to

committed annualised rent

+67%
Further potential from

(limited) vacancy and the 

pipeline

How the potential builds

ǐϵ419 million of committed rent is cash generative today, ϵ260 million at share

ǐϵ69 million is signed but not yet rent -paying, of which ϵ37.9 million activates within twelve 

months

ǐϵ311 million of estimated rental value sits in current vacancy and in the development pipeline

ǐRealising the full potential would take total rental income to ϵ800 million, or ϵ633 million at share
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Deliveries
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